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Nghién cutu dwoc thuc hién nham tim hiéu thyc trang va cdc nhan 16 anh hwong
dén mire d¢ cong bé thong tin tai chinh ciia 40 doanh nghiép nganh thire pham —
d6 udng niém yét trén thi trieong chimg khodn Viét Nam. Két qud nghién ciru
cho thdy, cdc nhan 16 s6 hitu nha nwde, s6 hitu ciia nha dau tw mirde ngodi, quy
mo doanh nghiép co anh hwong tich cire dén mike d cong b6 théng tin tdi chinh.
Ngmfc lai, cdc nhadn 16 vé kha néang thanh todn, chii thé kiém todn va ty 1é no
trén 16ng tai san thé hién méi quan hé nguwoc chiéu.

Tir khéa: Cong bé thong tin, cong bé théng tin tai chinh.

Abstract:

The purpose of this paper is to examine the extent and determinants of financial
information disclosure of 40 listed food and beverage companies on the Viet-
namese Stock Market. The results indicate that, State ownership, foreign owner-
ship and firm size have a positive impact on financial information disclosure. In
contrast, liquidity, audit firms and leverage show a negative relationship with fi-

nancial information disclosure.
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1. Dit van dé

Thong tin tai chinh cia doanh
nghiép (DN) la mét trong nhitng
nhom théng tin dugc nha dau tu
trén thi truong chung khoan
(TTCK) quan tdm nhét. Pay chinh
1 nhom thong tin dugc nha dau tu
su dung la thudc do hiéu qua hoat
dong cia DN. Viéc minh bach
thong tin s& giam thiéu sy bat can
xung thong tin trén thi truong, gitip
cac nha dau tu c6 quyét dinh ding
dén, kip thoi.

Theo Troy Segal (2019), cong
b6 thong tin (CBTT) tai chinh dugc
hiéu 14 viéc trinh bay cac thong tin
lién quan dén tinh hinh tai chinh
ciia DN, thuong dugc cung cip
thong qua cac bao cao tai chinh
(BCTC) cua DN niém yét.

Theo nghién ciu Toan canh
nganh thyc phim - d6 udng Viét
Nam ndm 2018 cua Vietnam Re-

port, Viét Nam la mét trong nhitng
thi truong cd stc ti€u thu thuc
phdm, db udng tiém nang. Nganh
thyc pham - d6 udng hi¢n chiém
khoang 15% GDP va c6 xu huéng
tang lén, dong thoi dang chiém ty 1¢
cao nhit trong co c4u chi tiéu hang
thang ciia nguoi tiéu dung (chiém
khoang 35% mifrc chi tiéu). Nam bat
co hoi nay, nhiéu DN trong nganh
thyc pham — d6 udng di lién tuc mo
rong dau tu, déy manh san xuét -
kinh doanh. Tuy nhién, dé c6 thé
phat trién bén vimng trong bbi canh
canh tranh gay gat, thu hut duoc
nhiéu nha dau tu trong va ngoal
nude, DN can khong ngimg cai
thién sy minh bach va chét luong
thong tin tai chinh cong bd. Xuét
phat tr nhiing nguyén nhan trén,
nghién ctu dugc thuc hién nham
danh gia thuc trang CBTT tai chinh
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va cac nhan t6 anh huong dén muc
do CBTT tai chinh cta cac DN
nganh thyc phdm — dd ubng niém
yét trén TTCK Viét Nam.

2. Tong quan nhirng nghién
ctru lién quan

Trén thé gidi, nghién ctru duge
xem 1a khoi ddu vé mic 3o CBTT
la ctia tac gia Cerf (1961) khi nghién
ctru mtrc d0 CBTT ¢ 527 tap doan
cua My. Nghién ctu nay da tim ra
duoc mbi quan hé thuan chidu giita
quy mo DN véi mie do CBTT.

Singhvi (1967) di tién hanh
nghién ctru bao cao thudong nién, dé
kiém tra mirc 4o CBTT cua 100
cong ty niém yét & My. Két qua
nghién ciru chi ra rang, mac do
CBTT c6 lién quan mat thiét t&i gia
tri tai san, so luwong ) dong, tinh
trang niém yét, mirc d6 bién dong
cua gia chimg khoan va muc loi
nhuan bién.

Sagin va Nikhil (2017) da kiém
tra nhitng yéu t6 anh huéng dén
chat lwong CBTT tai chinh ctia
1.200 cong ty & Nigeria. Nghién
ctru chi ra ring, quy mo cong ty
16, ty 18 thu nhap trén ¢b phiéu cao
s& gitp nang cao chat luong thong
tin cong bd. Trong khi do, yéu t6
don bay tai chinh cia cong ty lai co
anh huéng ngugc chiéu t6i chit
luong CBTT tai chinh.

Anna Bialek-Jaworska (2016)
dd nghién ctru cac nhan té anh
huong dén CBTT trén BCTC cua
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227 cong ty niém yét trén TTCK
Warsaw (Ba Lan). Két qua nghién
ctru chi ra rang, nhiing cong ty 16n
thuong cong bd nhiéu thong tin hon
trén ca BCTC va website cta ho.

Tai Viét Nam, TTCK vén chua
duoc dénh gia cao trong van dé
minh bach hoa thong tin. S6 lugng
nghién ctru vé mirc 4 CBTT van
con han ché, hau hét dang tap trung
vao muc do CBTT, chir chua di sdu
vao CBTT tai chinh.

Tac gia Nguyén Thi Thuay
Huong (2014) da nghién cuu cac
nhan té anh huéng dén mic do
CBTT trong BCTC ciia cac DN ché
bién luwong thuc, thuc phém niém
yét tai S& Giao dich Chung khoan
TP.HCM. Véi di liéu tr 35 DN
niém yét va phan tich dinh luong,
tac gia da két luan ring muc do
CBTT cua cac DN la chua cao,
mirc o CBTT ¢6 tinh chét bét budc
con thép.

Nghién ctru cua Nguyen Cong
Phuong (2014) vé cac yéu t6 anh
huong dén mic d6 CBTT tai chinh
ctia cac cong ty niém yét da thyc
hi¢n khao sat 99 cong ty niém yét
trén san HOSE. Ket qua phan tich
cho théy, cac yeu t6 nhur quy mo, ty
1€ so hiru cua ¢6 dong nudc ngoai,
cong ty kiém toan, mic do sinh 10
¢6 tac dong dén mirc do CBTT.

Nghién cuu cua Dang Thi Bich
Ngoc (2018) vé muc d6 CBTT ké
toan ciia cac cong ty niém yét trén
TTCK Viét Nam, trong giai doan
2014 — 2016, tai 250 DN ¢ hai san
HNX va HOSE ciing da néu ra mot
s6 nhan t6 c6 anh hudng thuin
chiéu t6i mic 46 CBTT ké toan
nhu tai san, tudi niém yét don vi
kiém toan doc lap, sy dong nhat
chu tich hoi dong quan tri va téng
giam dbc, ty 16 so hitu cd dong
nudc ngoai, tinh trang niém yet sO
cong ty con.

Két qua ctia nhom tac gia Ha
Xuan Thach va Trinh Thi Hop
(2015) cho thay cac nhan té gém
quy md DN, loai cong ty kiém
toan, kha nang sinh 101, s6 hitu

nudc ngoai c6 anh huéng dén mic
d6 CBTT tu nguyén cua cac DN.

3. Xy dung gia thuyét

Trén co s6 1y thuyét va cac két
qua nghién ctru thuc nghiém trude
day, cac gia thuyét duoc xay dung
nhu sau:

Thir nhat, vé ty 1& sé hiru coa
Nha nuéc: Nhitng DN c¢6 ty 1€ sé
hitu Nha nudc cang cao thi vai tro
kiém soat ctia Nha nudc trong cac
hoat dong, kinh doanh s€ dugc thé
hién cang 13. Do vay, caic DN nay
can phai gia ting mirc 46 CBTT tai
chinh ctia minh dé dap g yéu cau
cua mdt DN sur dung von cua Nha
nudc (Pang Thi Bich Ngoc, 2018).
Tir 6, nghién ctru dua ra gia thuyét:

HI1: DN c6 ty 1¢ so hitu Nha
nudc cang cao thi mic do6 CBTT
tai chinh cang 16n.

Thir hai, vé ty 18 s& hitu coa nha
dau tu nude ngoai: Cac nha dau tu
nude ngoai ludn can trong khi dau
tu vao nhiing thi truong & cac qudc
gia khac, do su khéac biét vé dia ly
va vian hoa. Do vay, DN cin cung
cép cho ho nhiéu thong tin hon dé
giam bt phan nao ap lyc va thai do
thén trong ctia cac nha dau tu, tir &6
¢6 nhiéu co hi tiép can véi ngudn
vbén hon (Nguyén Cong Phuong,
2014). Theo do, ty 1& s¢ hiru cua cd
doéng nudc ngoai cang cao, ap luc
tir phia cdc nha dau tu nudc ngoai
cang 16n thi DN cang phai cong bd
nhiéu thong tin hon la dbi voi
nhiing nha dau tu trong nudc. Gia
thuyét nghién ctru thir hai dugc dua
ra nhu sau:

H2: DN c¢¢ ty I¢ so hitu nudc
ngoai cang cao thi mic d6 CBTT
tai chinh cang 16n.

Thir ba, vé quy mé DN: Cac
DN c¢6 quy mo 16n thuong da dang
hon vé nghiép vu _phat sinh, vi thé
b déng va nha dau tu can co mot
hé thong thong tin kip thoi, chi tiét
hon dé dua ra nhiing quyét dinh
dang dén. Bén canh do, cac DN ¢
quy mo 16n thuong san sang CBTT
nhiéu hon do phai tiép can voi
nhiéu thi trudng rong hon va can

nguén von 16n hon. Theo cac
nghién ciru cua céac tac gida Nguyén
Htru Cuong (2018), Bang Thi Bich
Ngoc (2018) thi quy m6 DN co tac
dong tich cuc toi mic do CBTT tai
chinh cia cic DN. Gia thuyét
nghién ctru tiép theo dugc dua ra
nhu sau:

H3: DN ¢6 quy md cang 16n thi
murc d6 CBTT tai chinh cang 16n.

Thir tw, vé kha ning thanh toan
cua DN: Cac DN c6 kha nang
thanh toan kém s& ¢6 tinh cong bd
nhiéu théng tin hon dé trén an cac
chu no, dap tmg yéu cau vé thong
tin cua cac chu ng dé tiép can voi
ngudn von ré hon. Mit khac, cac
DN c6 kha nang thanh toan cao
ciing khong thé dam bao dugc tinh
hinh tai chinh ciia DN d6 sé kha
quan. Kha nang thanh toan qua cao
c6 thé cho thay rang DN dang c6
lwong vén luu dong 16n, hoat dong
kinh doanh khong hiéu qua
(Nguyén Hiru Cuong, 2018; Wal-
lace va cong su, 1994). Trén co so
do6, cac tac gia dua ra gia thuyét
nghién ctru:

H4: DN c6 kha nang thanh toan
cang cao thi muc do CBTT tai
chinh cang thip.

Thir nam, vé dic diém cua chu
thé kiém toan: Céc tac gia Nguyén
Thi Thay Huéng (2014), Nguyén
Cong Phuong (2014) déu dua ra
cung két luan cho r?lng, DN duoc
kiém toan boi cic cong ty kiém
toan Big4 (4 cong ty kiém toan 16n
nhét thé giéi) s& c6 mirc 4o CBTT
tai chinh cao hon nhiing DN khéc.

Céac cong ty thudc Big4 khong
nhitng hoat dong it phu thudc vao
khach hang hon ma con quan tam
t6i viéc bio vé danh tiéng cia
chinh minh. Vi vay, cac tac gia ky
vong rang cac DN dugc kiém toan
bdi cac cong ty thudc nhom Bigd
s& cong bd nhiéu théng tin hon,
ddng thoi chét lugng cia BCTC
ciing s& tot hon nhimg DN con lai.
Tuy nhién, cling c6 nhiing nghién
ciu trudc nhu Singhvi (1968),
Firth (1977)... lai khong tim thay
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mdi quan hé nio giita chu thé kiém
toan véi mie do CBTT tai chinh
cua DN. Trén co s¢ do, cac tac gia
dua ra gia thuyét nghién ctru:

H5: DN duge kiém toan bdi
cong ty kiém toan thudc nhom
Big4 thi mac do CBTT tai chinh
cao hon cac DN khac.

Thir sdu, vé s6 lugng cong ty
con ctia DN: Theo tac gia Nguyén
Thi Bich Ngoc (2018), sb cong ty
con nhiéu s& khién cho mtc do
CBTT tai chinh cua DN tang 1én.
S6 lugng cong ty con nhiéu doi hoi
nhitng yéu cau phirc tap va thong
tin chi tiét hon tir phia DN. Cac cip
quan ly va cic nha dau tu cin mot
hé théng thong tin ddy du khong
chi vé phia mot minh DN ma con
ca nhiing cong ty con. Vi vay,
nhém tac gia ky vong rang DN c6
nhiéu cong ty con s& c6 muc do
CBTT tai chinh cao hon. Gia thuyét
nghién ctru dugce dua ra nhu sau:

H6: DN cang c6 nhiéu cong ty
con thi muc do6 CBTT tai chinh
cang cao.

Thir bdy, vé ty 1é no trén tong
tai san cia DN: DN ¢6 ty 18 ng thap
chung to kha nang tu chu tai chinh
cao hon nhitng DN khéc. Cac DN
co ty suét no cao sé lo ngai viéc
phai cong bé qua nhiu thong tin
ciia minh, c6 thé gy ra nhiéu bat
loi cho DN trong giai doan gap kho
khin vé vén. Do d6, cac DN nay sé
han ché viéc CBTT ra bén ngoai
(Singhvi va Desai, 1971; Nguyén
Hiru Cuodng, 2018). Trén co s¢ do,
gia thuyét nghién ctru tiép theo
duoc dua ra nhu sau:

H7: DN c¢6 ty 1€ ng cang cao thi
mirc do CBTT tai chinh cang thép.

4. Mo hinh nghién ciu

Trén co s gia thuyét nghién ciru
duge xdy dung va ké thira céc
nghién ctu trude didy nhu nghién
cuu cua Dang Thi Bich Ngoc
(2018), Nguyén Hitu Cuodng
(2018), Nguyén Cong Phuong
(2014), nghién ctru st dung md
hinh hdi quy tuyén tinh boi, bién
phu thude FIi 1a chi s6 CBTT tai

chinh ciia DN, céc bién doc lap 1a
céc nhan té dnh huong dén mirc d6
CBTT ctia DN. Cu thé, mé hinh
nghién cuu dugc xay dung nhu sau:
B3SIZE + B4CUR + BsAE +
BeSUB +B7DR +e

Trong do:

Bién phu thudc Fli:
CBTT tai chinh ctia DN I;

Bo: He s6 tu do;

e: Sai s6 ciia mo hinh;

Céc bién doc 1ap bao gém: SO:
Sé hitu Nha nudc; FO: So hiru
nude ngoai; CUR: kha nang thanh
toan; SIZE: Quy m6 DN; DR: Ty
1é ng; SUB: S6 cong ty con.

Phuong phap do luong cac
bién trong mé hinh dwgc trinh bay
nhu sau:

Thir nhit, do lwong bién phu
thugc

Nghién ciru s dung phuong
phap tiép can khong trong sb dé
tinh mrc 0 CBTT tai chinh. Nhém
tac gia ma hoa dir liéu bang cach
gan gia tri 1 cho nhiing chi muc
thong tin dugc cong bd, gan gia tri
0 cho nhiing chi muc c6 nghiép vu
phat sinh nhung khong cong bd,
khong gan gia tri cho nhiing chi
muc thuc sy khong c6 nghiép vu
phat sinh. Hé théng chi muc dwoc
xay dung dua trén tham khao chi
muc cua cac tac gia Nguyén Hitu
Cuong (2018), Nguyén Cong
Phuong (2014), Dang Thi Bich
Ngoc (2018). Noi dung chi tiét ciia
hé théng chi muc bao gém 146 chi
muc thong tin, trong d6 c¢6 134 chi
muc cong bd bat bude va 12 chi
muc cong bd tu nguyén. Nghién
cutu st dung cong thuc ctia Cooke
(1989) dé tinh chi s6 do luong muc
do CBTT tai chinh nhu sau:

i
" dij

Chi so

FI. =

J

Trong do:
FI:: Chi s6 CBTT tai chinh cua
cong ty j, OSFIJ- <1
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d = 1 néu myc thong tin i duoc
cong bd; d = 0 néu muc thong tin i
khong duoc cong bd;

m: sd lugng muc thong tin dugc
cong bd;

n: s lwong tdi da muc thong tin
6 thé duoc cong bo.

Thir hai, do lwong cdc bién djc
lap

Phuong phap do luong cac bién
doc lap trong mo hinh duogc trinh
bay nhu bang 1, trang 19.

5. Két qua nghién ciru

5.1. Két qud thong ké mé ti

Nhom tac gid thu thap dit liéu tir
BCTC cua cdc cong ty nganh thuc
pham — d6 udng niém yét trén
TTCK Viét Nam. BCTC phai kém
theo bao céo ctia kiém toan doc 1ap
dé dé phong trudong hop c6 chinh
sira hoic ¢6 13i theo y kién cuia kiém
toan doc lap. P6i véi nhitng cong ty
c6 cong ty con, nghién cuu su dung
BCTC hop nhat. Cudi ciing, nghién
ctru xay dung dugc bd dir li¢u cua
40 DN, tai thoi diém nam 2017. 86
lidu théng ké mo ta cac bién su
dung trong mo6 hinh duoc thé hién
trong Bang 2, trang 19.

Qua bang thong ké mé ta c6 thé
théy, mirc d0 CBTT tai chinh cua
cac DN nganh thuc pham — db
ubng niém yét trén TTCK Viét
Nam dat trung binh 78,85%. Trong
d6, cong ty co chi s6 CBTT tai
chinh cao nhét dat gan 86% la ciia
Cong ty C6 phan Sira Viét Nam
(VNM) va thap nhét dat gan 67%
la Cong ty Co pl}én Thyce phém
Quoc t& (IFS). biéu nay cho thay,
c6 mdt sy chénh 1éch dang ké vé
mutc d¢ CBTT tai chinh giira cac
cong ty. Bén canh d6, mirc do
CBTT tai chinh cua cac cong ty
cling khong cao khi thyc té cho
thdy, c6 hon 20% cac chi muc
khong dwogc cac cong ty cong bd
trong BCTC.

5.2. Két qua phan tich twong
quan

Phan tich tuong quan giita cac
bién trong mo hinh dugc thé hién
trong Bang 3, trang 19.
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Béang 3 cho thdy, moi quan hé
giita bién phu thude FI véi 7 bién
doc lap. Chi s6 FI cua DN ¢6 quan
hé nguoc chleu véi chu thé kiém
toan va ty sudt no, dong thoi co
quan h¢ cung chiéu voi cac bién
con lai. V& muc d6 twong quan
gitta cac bién doc lap, c6 2 cip bién
c6 murc do twong quan kha cao.
Mirc d6 twong quan giita bién Quy
md DN (SIZE) va S6 cong ty con
(SUB) 14 0,597. Day la diéu d& hiéu
vi cac cong ty c6 quy mo lon thi co
kha ning s& c6 nhiéu cong ty con.
Mirc d6 tuong quan gitra ty sudt ng
(DR) va kha nang thanh toan
(CUR) 14 -0,599. Diéu nay c6 nghia
1a, nhitmg DN c6 ty suit ng cang
cao thi kha nang thanh toan cang
thip. Vi murc twong quan trén 0,5,
co thé xuét hién hién tugng da cong
tuyen trong mo hinh. Vi vy, trong
phin tlep theo, nghién ctru sé& tién
hanh kiém tra hién tuong da cong
tuyén co xay ra hay khong.

5.3. Két quda mé hinh héi quy

Két qua hoi quy nghién curu cac
nhan t6 anh huong dén mirc do
CBTT tai chinh dugc thé hién trong
Bang 4, trang 20.

Tri gia R-squared la 0,6514,
chimg to 65,14% su bién thién cia
bién phu thudc dugce giai thich boi
cac bién doc lap, con lai duoc giai
thich boi cac nhan t6 ngau nhién.
Két qua nghién ctru cho thdy, c6
tong cong 6 bién doc 1ap co y nghia
thdng ké trong mo hinh nghién ciru
céc nhan t6 anh huong dén mirc do
CBTT cua cac DN thuc phim — db
ubng niém yét, bao gdm céc bién:
SO, FO, SIZE, CUR, AE, DR.

Theo d6 thi ty 1€ s& hiru cua
Nha nudc, ty 1€ so hitu nude ngoai,
quy m6 DN c6 anh huong tich cuc
dén mtc d6 CBTT ctia DN. Diéu
nay cho thdy vai tro kiém soat ciia
Nha nudc, sy anh hudng cua cac
nha dau tu nudc ngoai va quy mod
DN da gop phan lam ning cao chit
luong va muc d6 CBTT cua cac
DN thyuc pham — d6 ung niém yét
trén TTCK Viét Nam.

Déi voi chi tiéu kha ning thanh
toan thé hién mdi quan hé nguogc
chiéu, tac gia Nguyén Hitu Cudng
(2017) da ly giai théng qua ly
thuyét kinh té thong tin, cho rang
cac DN c6 kha nang thanh toan
cang thip thi cang cong bd nhidu
thong tin hon dé giam bét su bat
can xung thong tin trén thi truong.

Nhan t6 chu thé kiém todn c6
anh huong nguogc chiéu toi chi sd

FI cia DN. Nhu vy, cac DN duoc
kiém toan boi nhirng cong ty kiém
toan thuc nhom Big4 ¢6 chi sO FI
thép hon. Két qua nay co thé xuét
phat tr viéc cac cong ty trong
nganh thyc phdm — dd uéng thuong
chon nhing cong ty kiém toan cé
uy tin 16n du khong thudc Bigd nhu
AASC, Grant thornton, A&C, An
Viét,... Mt khac, mot sb cong ty
nhu Cong ty C6 phan Banh keo Hai

Bang 1: Po lwong cac bién doc lap trong mé hinh nghién ctru

2 3o Tén nhin to z B A 2
Ki hiéu inh huéng Cich do luwong Nguon tham khio
Bién gia = 1: Cong ty c6 so hiru
Ti 1€ so htru Nha nudce tir trén 50% o Thi Bi .
B0 Nhanue | Bién gia = 0: Cong ty o sohau | D21 Thi Bich Ngoc (2018)
Nha nude dudi 50%
| Biengia=1:Congly cosGhiu | ppoieen va Cooke (2002), Nguyén
Ti 1§ s¢ hiru nude ngoai tir trén 5% 5 h A
FO . 55 R » 5 oy T Cong Phuong (2014), Singhvi
nudc ngoai Bién gia = 0: Cong ty c6 so hitu
: 3 T e (1968)
nude ngoai dudi 5%
SIZE Quymd DN | Ln (tong tai san) 8%‘;126)(1989)’ Bialek-Jawoska
CUR Kha nang thanh | Tai san ngan han/Ng phai trd Lopes va Rodrigues (2007),
toan ciia DN ngan han Nguyén Thi Thay Huong (2014)
o Bién gia = 1: Néu cong ty kiém
Chu thé kiém toan BCTC thugc Big4 n i :
s toan Bién gia=0: Néu cong ty kiém Singhvi (1968), Fiith (1979)
toan khong thudc Big4
DR Ti lé ng D‘R' = Tong No phai tra/ Tong S{ngAhVI va Desai (1971); Gallery
Tai san va cong su (2008)
SUB S6 cong ty con | So6 cong ty con ciia DN Courtis (1978)

(Nguon: Nhém tac gia tu tong hop)

Bang 2: Thong ké mé ta cac bién trong mé hinh
Tén bifn Sb m'fu’l sé‘ Py Gid trinhé | Gi4 tri
quan sat | trung binh léch chuéan nhat 16n nhat
FI 40 0,788 0,044 0,669 0,859
SO 40 0,225 0,423 0 1
FO 40 0,550 0,503 0 1
SIZE 40 27,784 2,019 20,359 | 31,782
CUR 40 1,557 1,119 0,275 7,034
AE 40 0,550 0,504 0 1
DR 40 0,476 0,172 0,080 0,848
SUB 40 3,325 6,015 0 23
Bang 3: Twong quan giira cac bién trong mé hinh
FI SO FO SIZE | CUR AE DR | suB
FI 1
SO 0,188 1
FO 0261 | -0,114 1
SIZE 0,558 | 0,004 | 0,072 1
CUR 0,087 | 0236 | -0,030 | -0,087 1
AE 0218 | 02351 0,192 ] 0278 | -0,264 1
DR 0282 | 0083 ] -0031] -0032] -059 ] 0070 1
SUB 0410 | 0,091 | 0261 ] 0597 ] -0,039] 0236 -0,004 1

(Nguon: Téc gid tong hop tir phan mém Stata 14)
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Nghién ciiu trao doi

Ha, Coéng ty Cb6 phan GTN-
FOODS, Cong ty C6 phan Thuc
pham Hiru Nghi... 1a nhitng cong
ty ¢6 quy md lon nén muac do
CBTT tai chinh cao, mic du chon
céc cong ty khong thuge Bigd lam
cong ty kiém toan.

Ty 1& no trén tong tai san c6 mbi
quan hé ngugc chiéu véi chi s6 FI
ctia DN. Diéu nay c6 thé giai thich
rang, cac DN dang c6 nhimng khoan
no lén thuodng c6 xu hudng che
gi4u nhiéu thong tin ciia minh ddi
VvGi cac nha dau tu. Xuat phat tir
mdi lo s ring cac nha dau tu s&
khéng chép nhén cho DN vay thém
va ap lyc tr cac chu ng hién tai, DN
s& khong cong bd qua nhiéu thong
tin lién quan dén tinh hinh hoat
dong kinh doanh ctuia minh.

Dé kiém tra hién tuong da cong
tuyén trong mo hinh, nghién ciru
tiép tuc xac dinh hé sb phong dai
phuong sai VIF. Néu hé sb phong
dai phuong sai VIF > 2 thi c6 diu
hiéu da cong tuyén, néu VIF > 10
thi chdc chan co da cong tuyén.
Trong truong hop VIF < 2, chiing
t6 mo hinh khong bi da cong tuyén.
Két qua h¢ sb phong dai phuong sai
VIF cua mo6 hinh dugc trinh bay
trong Bang 5.

Két qua kiém tra da cong tuyén
cho théy, cac hé sb phong dai
phuong sai VIF déu bé hon 2. Vi
vay, c6 thé két luan khong c¢6 hién
tuong da cong tuyén xdy ra trong
mo hinh.

6. Két luan

Bai viét nghién ctru céc nhan t6
anh huéng dén muc d6 CBTT tai
chinh ctia cic DN nganh thyuc pham
— d6 udng niém yét trén TTCK Viét
Nam. Két qua nghién ctru cho thay,
muc d6 CBTT tai chinh cia nhom
DN nay 1a chua cao va cén co
nhitng bién phap dé nang cao chi s6
nay ¢ TTCK Viét Nam.

Nghién ctru da chirmg minh dugc
6 yéu t6 co tac dong dén mtc do
CBTT tai chinh ciia nhém DN nay,
bao gdm: quy mo DN, ty 1¢ so hitu

Bang 4: Két qua méd hinh héi quy

Bién Hé s6 Doléch 1 pagsr p>It
chuan

SO 0,021 0,0106 1,99 0,055
FO 0,0256 0,0098 2,61 0,014
SIZE 0,013 0,0019 6,8 0,000
CUR -0,01 0,0051 -1,92 0,063
AE -0,039 0,0107 -3,62 0,001
DR -0,1 0,0398 -2,5 0,018
SUB 0,0004 0,0009 0,46 0,648
Heé so chin 0,4923 0,066 7,46 0,000
S6 cong ty 40 R-squared 0,6514

Nha nudc, ty 1€ s¢ hitu nude ngoai,
khd nang thanh toan, chu thé kiém
toan va ty 1€ no trén tong tai san.d
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